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Sole
Funded Debt ¡j

Safeguarded by strong
sinking fund provisions.
Long established corpo¬
ration, manufacturing
well known products.
We offer these 10-year
bonds at a price to

Yield 8%
Circular on req\ie?t for AK-ilt

The National City Company
Main Offlr-e: Nation»! Cltj Bank Bulldln«.
Uptown Office; *2nd St. & Mad. Ave.

Endicott
Johnson

A discussion of the
status of this stock is
contained in our latest
financial letter; also a

survey of current
market conditions and
brief analyses of sev¬
eral issues having in¬
teresting speculative
features.

Copies to investors on request.

^Cp;ONKELL& QO
120 BROADWAY
NEW YORK

Members New York Stock Exchange

A Byllesby Utility.
What It Means

A BYLLESBY UTILITY is one which
receives the experienced management
and careful supervision of an organiza¬
tion which has had 20 YEARS OF
SUCCESS constructing, operating and
financing public utility companies to the
SATISFACTION OF CUSTOMER AND
INVESTOR ALIKE.
THE BYLLESBY ORGANIZATION was
a pioneer in the development of the
group operation of public utilities now

serving a population of 2,133,000 in 16
States.
THE BYLLESBY PROPERTIES were

pioneers in the development of cus¬
tomer ownership.and now number
25,000 home shareholders among their
customers.
BYLLESBY SECURITIES include both
long and short term bonds and notes.

YIELDS 7% to 9%
Ask f°r Lileralurc NYT-70

H.MByllesby&Co.Incorporar o d

111 Broadway New York
Chicago - Pnxvldan.ce - Bo*ton

Floyd-Jones, Vivian
& Co.

Investment Securities
15 William Street, New York

Member« New Yerk Stock Exchange

Telephone Broad 3352

r

EDWARDB.SMITH&CO.
j Members New Y'ork Stock Exchange

Bonds for Investment

NEW YORK PHILADELPHIA

MUNICIPAL BONDS
Yielding 5';;- to 8, a

&P^Gottoo#
89 Liberty Street New York

J.K.Riee.Jr.&Co..' bone»400« to 4010 Joi.n. t( Wall St.. :-. Y.

Bonds Sor Investment
Harris, Forbes & Go
thme Street, Carnar WlMmmV)

NEW YORK

Guaranty Trust Co.
fWeCLURE, JONES &REÈD

U*rr,i*r» .Vev» l'*rh tll»tk Haeh»*,*
lit tlrvuuwKy I'm.ne }82J Itrctor

International Cement Noten
Hayden, Stone 6\ Co. »re offering to

«¡ay $1,500,000 t. te y si - pi < cent on
vertibl« gold note» ot lb« Intornational
Cement Cc rp< ration.
The corporation, tí tough It* ub li

3 nc., manufael »r< Poi! and
.'.'<-¦// 5fork, Texas, Cuba, Argentina and
f/'riijruay, fti nix planta having a total
*f nusl production ''u^nr/ity of over
4,600,000 barr«-!*.

Tfea not«i «'. convertible Into com
mor, stock of tJj« sorgaraiion at 123 1-3
. aii«/«.

The Trend in Finance
Absence of Buying Power Renders Stock Prices

Sensitive to Selling Thrusts of Pro¬
fessional Traders

BUYING power in the stock market last week was an effete and
fragile force. It offered little resistance to the efforts of profes¬
sional speculators to give movement by campaigning on the short

side to an otherwise static market. As a result, in a period of gray dull¬
ness and inactivity, the average price of thirty industrial stocks tumbled
to the lowest level of the year.
The declines which marked new rec-"$>-

ords were slight and failed to wrest
the market from the grasp of semi-
pnralysis. The initiative regarding
price movement was retained by
traders on the floor of the Stock Ex¬
change.

V.'hile industrial shares fluctuated ir¬
regularly, with a downward trend,
there was a tone of steadiness among
railroad stocks, most of which closed
slightly higher for the week. Some of
the buying was said to be for the Brit¬
ish government, which is accumulating
shares to f nable it to give them back
to its nationals, from whom they were
borrowed during the war period to be
used as col ateral for foreign borrow¬
ing. Moreover, the railway relief bill,
embodying the Harding plan for put¬
ting the roads in cash, was reported
out of both houses, and, besides, the
prospects of increased railroad earn¬
ings for the second half of the year are

bright.

The supply of speculative credit was

larger last week. With the completion
of the large government operations
around the middle of the month, which
involved the withdrawal of $55,000,000
from local banks and the retiring of
$60,000,000 of maturing certificates of
indebtedness in this district, call loan
rates, which had been maintained firmly
at 6 per cent for a fortnight, dropped to
5% per cent at the exchange and 5 per
cent in the outside market last week.
Moreover, biokers were able to obtain
collateral time loann on a more favor¬
able basis, some business being done
in ninety day îunds at 6 per cent. The
weekly statement of the Federal Re¬
serve Bank of New York reflected the
improved position locally, just as the
statement for the system as a whole
indicated casement in the country at
large. In this district the gold reserve
against Federal Reserve lotes in cir¬
culation, after setting up a 35 per
cent reserve againsl deposit liabilities,
stands at 108.7 per cent, setting a new
record. Although member banks are

continuing to retire their obligations
at the Reserve institutions, the main
factor at the moment in building up
the reserve position of the system is
the steady accession of gold from
abroad.

As the credit easement continues,
the dignity of the borrower is likely to
be restored. In the days when the de¬
mand for funds far outstripped the
supply the relations between banker
and customer often became strained.
Those who got accommodations came
to look upon their good fortune as

something of n plum. Now, as supply
expands in greater proportion than de¬
mand, a return to first principles in
hanking seems under way. Lenders
and borrowers will again realize that
the benefits cf proper credit extension

are mutual.that the bank gains from
lending well as much as the customer.
In a sense, banks are mere merchan-
disers of credit. Yet their responsi¬
bilities are gfeater than those of the
ordinary merchant, for the banks are

lending other people's money and their
first duty is to their depositors who
leave funds with them for safekeep¬
ing. The successive improvement of
the ratio of reserves each week places
the banks in a stronger position, ren-
dering them better able to meet the
demands on all sides.

The reserve ratios seem enormously
high compared with the delicate days
of 1920 before credit expansion was
checked. And the ratios are no less
impressive than they seem. And yet
the influx of gold, together with the
credit contraction, has been such that
they would be much higher still If the
old question of frozen loans were not
impeding the process. Congealed credit
is a heritage from the readjustment
period and represents loans which
borrowers at present are not in posi¬
tion to liquidate. Some estimates placa
these loans as high as $4,000,000,000.

Erratic movements In German marks
imparted life to an otherwise dull
market in foreign exchange. German
exchange was freely offered here early
in the week for Continental account
and the selling broke the exchange
value of the mark down to 1.05 cents,
the lowest level of the year. Subse¬
quently most of the ground lost w»s
recovered. The movement of marks
was naturally associated with opera¬
tions in connection with German repa¬
ration payments. Germany is building
up balances here and in London with
which to meet the next instalment on

reparations account, and one way of
doing this is to acll marks.

The bond market is enjoying a re¬
spite from new issues. The volume of
new financing in recent weeks has
been far below the figure set earlier
in the year, and indications are that
no great amount of new securities will
be brought out in the immediate fu¬
ture. This is a good thing for the
investment market as a whole, for it
diverts surplus funds into old out¬
standing issues. The bond market last
week was somewhat quieter as a whole,
but prices were well maintained. The
long trend of bond prices, in the opin¬
ion of competent judges, is upward,
despite temporary periods of unsettle-
ment and irregularity. The average
of railroad bond prices to-day is some
four points above the low level of
earlier in the year and about two
points under the high. They are up
eight points from the low of 1920.
Industrial bonds on the average, on
the other hand, are just barely above
the extreme low of last year.

Miscellaneous Markets
Public Utility Securities

Bid
LAd P ft_do pf. .. 71

Am L T. 9 3
do pf. 79

A G ft E. 99
do ])C. 37

Am T ft L 5C
do pf... 65

Am P Uli. 6
do pf. 16

Am W Wk 3
do Int pf 4f>
rto pr pf.. 7

CarPR&L. 26
Cntl St B. 4

do pf. 40
Cities Svc.114

do pf. 44 U
do B sh. 12%
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7% d s C 76
7% d s IJ 74
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11
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101

30
6

45
116
44 »i
13%

100
81
79
6
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76

Bid
C P R ft L. 10

do pf. 29
KIM & S pf SO
D El pf CO

EG&FCp 6sS9

8% p 73
8% cv n. 87

Fed I. ft T. 6
do pf.., 40

No St Pwr .36
do pf... 78

Rep R Ä- L 4',
do pf 12

So Cal Ed. 90
do pf. 9*

St G ft El 8
do pf.. 34

T R L ft P 1
do pf. 4

U L ft R 20
do 1st pf 59

West Pwr. 24
do nw pf 68

Ask
12
31
82H
70
94
SO
80
S3
8

45
41
81
6

16
94
102
11
35
2
6

23
61
26
71

America ... .170
Atlantic _210
Am Ksch.... 230
Mattery.H5
Bowery .425
Bway Cent. .125
Bryant Pk, ,165
Bronx Nat.. .150
Butch * Dr. 130
Ont Merci.. 190
Chase ......290
''hat ft Phe..235
Chelsea Ex. . 75
Chemical .. 4',r.
City.30 s
Coal ft Iron..215
Columpia ... 50
Colonial .350
Commerce ..213
Cmwlth.215
1 lontnt) .¡20
Corn Exch.,,305
Comptn so
Kast Jltver. ,170
First Nati. ..«40
5ih Avenue. ,90o
öUi National.160

New York Bank Stocks
175'OarfieM.
220 Gotham _
2 10 Orppnwlrh
1 "ó Hanover . . . .

460 Han Iman ..

150 Imp <t- Trd.
1 76 Industrial
150 Irving Nat.
HO Mnhttn Co.
200 Men ft Mot.
300 Mmropltn
245 Mutual
100 Nati Am
456 New Nt.hr.
314 N V County
225 N Y N B A.
160 Pacific.
. Park.

218iPublln .
Snahoard ..

Second ....

State .
10» »3d Ward.

Vntfl Siale..
856 In Ion Ex..
. WmIik I It 3.
160-York ville

215
190
235
775
345
490
155
175
187
283
320
510
145
140
135
400
300
if, 5
2 38

450
220
1S5
160
168
235
425

225
200
255
785
855
510
165
180
193
290
340
53U
155
I5C

420

360

245

230

Trust and Surety Companies
Alliance ...

A mei lenn
A . Surety..
Bankers ..

!'. md A Mt*.
lyn T Co..

Cent Union..
ibla ...

r la I..
.T...

Equitabl T
r mrsL «t T,

l ft I i ty ....

Pulton .
Guaranty ...

ion .
K InjfH .
:- wyera T...
i.a-.v ¿Itlf

62
29 3
208
4 2 7,
330
275

300
250
345
200
2 35
2k-;
160
61.0
10 5
115

¡Lincoln Tr. 161
Manufctrs .201

67 Mercantile
298 M-trpltn ..

Mte Bond.
4 59 Vîut T W.,
340 N'st Surely
2KS N V I. * T.
135 N Y Trust.
. ,TN Y Title,
260 Peoples .270
366 R-alty Asmo.. 90
216 Title Ouar,. .300
260 U.Md States..860
20* I." fl M ft T. .265

u S T '5_ 75
. Wst.chstr .. .110
110 W A )i & M.150
120 f8eo N Y Title.

Í Includes AT I

.2*0

.230

. 75

.105

.170

.560
,2'-r.
.112

125
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665
305
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280
100

16«
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Insurance Companies
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175
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El Paso 6s 77

2S0|Ort Amer ...225
170 Hanover .... 86
327, Home .340
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-o Niagara .120
.iStuyvesant... to
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M s- p r.%. ?6'4
U I. A K 6s 70
UtahSec «s il
|Wia Kil C*. >,o

88 >4
73
92
8 2'A

Miscellaneous Stocks
. a m il
do pf. 33

t pf f0
A M & i" 160

i ' '..
'. 'I -.-ji y 4 0
A I) T N 3 35
A I« H 1 4 0
c. M & Spi 71 "

do 2d pr 66
ßorden's 90
f'.-i-i, T pf 05
Celluloïd,. 101
Chl '",,..... c/

<îc pf... ¡(5
.City Ini
Cfk W t»J

. ¦(à Si

9 2',
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10.1
90
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6 6
»0

I) I, * W 73
Draper C 1 25
l'it 811 pf, 83
Lima I. pf
N'a H ' »kt. ',-,
NEngFu O 1 "i
'¦' Cp nt pf v;
P * w pr go
Phelpa I» Its
Ky likg I' 0
do pf... 7 4

»B C H L, 19
Singerkii.hmJ_Ktoll 10 pf 94
W ft M !,0
Ykle * T .220
.Ex dividend.

3 4

78
127
90
»6

100

90
¡60
78
7 7

98
92'/i

240

Sugar Stocka
16Car Bug..

Cent Rug.
do pf.

C Afiuirre
Flrdo new 53
Grt West. 130
do pf. 9 6

Bid. tilted

M

Mt Am.. 10 20% 2 «do pf.. 25 35
13 National.. 95 99

NI Nique. .150 200
iSavannah. 15 20

do pf. 37 40
.Ex dividend.

Steel and Ordnance Stocks
Em S «jfe I .- 25

140
102

Am BraKH.162
Atlas Pw.,112
.Rab A W104
Carb Steel 12
do 1st pf .
do 2d pf 25

Colt A- 2*
Du Pont. .108

.do pf. 66
Bast Steel. 15

167
118
106

30
33

112
69
35

do pr.
.Hen: Pw.136 140
do pf. 76 79

NUes B P. 60 66
do pf... 80 90

Bcov Mfg.280 316
Thorn Iron . 36
WlnCor nw 15 25
Woodw... . 40 60
'Ex dividend.

Chemical Stocks
Am Cyn..
do pf...

CaBeln Co.
Dow Ch.. .

Du Pont..
Grazelll ..

|Ky Solvay 26
do pr... 93

iMerrtmac. 69
.Merc C pf 76
iMulfd Co.. 46

.Ex dividend.

O W Hel. .150
do pf... 90

J S Young «0
do pf. 88

McA & F. 86

Tobacco Stocks
PUTT 55
Unlv Leaf.140
Weym B. .150
do pf. . 90

160
93

Standard Oil Companies
Anglo Am. 17
Atl Ring..375
do pf. . .105

norn«>-Srr.345
Puck P L. Í2
Ches Mfg.125
do pf... 95

Contl Oil..107
Ores P L,.. 26
Cum P L...115
Euro P I.. 75¡OSO pf n. 86
do pf old 90
do com.. 33

111 P L.. .160
Ind P I,.. 77
Int P CoLt 10>4Nati Tin«. 26
N Y Tran.lió
Nrthn P I. 87
Ohio Oll...245
Penn M F IS

15%
108
360
8 4

175
98
111
2*

120
79
9»
»4
36

163
80

P O & O..420
Pral P L..186
Solar RU.335
So Pipe I,. 77
So Pa oil. 177
S Ta P I,
.S O Cal.
.S O Ind.
S O Kan.
S O Ky..!8 O Neb.

I «S O N J
do pf.

¡SON Y.
IS O Ohio.370

do pf.. .107
10% Swan <t F 30
27 l'n Tk Car. SO
f.0 do pf. 90
90 Vacuu Oil 240
48 \v\shg Oil. 26
20 »Par J25.

430
199
350
80

183
60
71

640
385
160
138

107% 108%
817 320

380
110
35
90
95

250
30

65
69
09%

B25
375
160
134

Miscellaneous Oil Companies
12Atl Lobos,

do pf. .

Hr Am O.
Cos f¿ Co.
Elk Hun P
Imp Oil...
Mann ret.125
Mcrr Oil.. 7

25

5%
82

Inter
do
do
do
«to
<lo
do

<!o
do
«to

Re*,
do

<%s.
4 % s,
4 '5s,
4 'A s,
4 % H.

13 IMidw Rfg.130 140
65 Mm Prod. 7% 8%27 Nrthw O. .18
S'A l'lil & l'.Cp 3%
6 ItS Ck Pro 10%84 ISapul Rfg. 3%130 |WSO*l... .30
7%i tl'ar $10.

New York City Bonds
Bid. Auk. Yield

22
3%
10%
3%

40

1967.
1965. 90%
1963. 90 %
1957. 00%
1966.. K5

9 1 Y<
9! %

1964. 8 7
4'is, 11162. S5
4 &tt, I960. 85
4 %B, 1960, op. 1930 85
4s, 19.39. SO
4.«. 1338. hO
4n, 1957. RO
4s, in ."5-1956. 80

19 36. 864s.
rnter 314», 1954
Coup 3 Va a, 19 5 4.
Reg 3%s, 1330-1334 Inc
do 3V4», 1040-1950 In«;
do 3%», 1921-1930 Inc

llrg n ti«l Coup (serial)4%«, 1921-1932 Inc. 6.00do 4'¿a. 1921-1931 Inc. . «00
New York Stato Bonds

laaued In coupon and regiatered form,not Interchangeable. Coupon bond« regli-terable.
Form.Rate, Maturity. Rid. Aek.Canal and Highway 6a, l!22-'30. 6.00 -do 1931-1940 . 5.00 -1944-I96C . 6.00Can.-«] imp 4%s. 19C». 96 98Highway Imp 4 %«. 1963. 96 98Cabal Imp 4%«, 19«'«. . 90 94Highway Imp 4"4n. 966. 90 94Marge Can Ter 4%a. 1146. 00 94Highway Imp 4a, 1967 . 86 88

Canal Imp 4h. 1967. 86 88
High Imp 4*. 1360-62 Inc 86 88do 1961 . 86 18Canal Imp 4s, 196062 In« 60 18I'eiiajilen I H Pk 4a. 1961 86 It
Uaige Can Ter 4«, 1942-4« I« ..

4.70
4 61
4.61
4 68
4 58
4(6
4.66
4.6«
4,87
4 6»
4.67
4.67

Transactions Last Week in Listed Stocks
Summary of Stock Exchange Dealings(Copyright, 1921, New York Tribune Inc.)

8T0CKS
Week Year January 1 to date.

Last week. before. ajro. 1921, 1920. 1919.
Railroad stocks ...... 398,100 403,300 460,350 22,102,400 36,440,250 71,306,700Other stocks . 1,829,250 1,839,500 1,613,770 87,226,000 109,255,170 140,944.550
All stocks . 2,227,350 2,242,800 2,074,120 109,328,4C0 145,695,420 212.251.250

PONDS January 1 to date.
Last week. Week before. Year ago. 1921. 1920.

U. S. government bonds.$26,593,000 $32,895,000 $30,916,000 $1,205,649,000 $1,578,124,000Other bonds . 5,414,000 10,241,000 6,460,000 329,110,000 351,924,000
Railroad bonds . 10,054,000 13,421,000 9,040,000 423.229.C00 451.900.000
All bonds . 42,061,000 56,557,000 46,416,000 1,959,988,000 2,381,948,000

Record of Stock and Bond Averages
(Copyright, 1921, New York Tribune Inc.)

STOCKS Range Jan. 1 to Range full
Last week Year ago to date year 1920

High. Low. High. Low. High. Low. High. Low.
20 Railroads . 64.60 64.10 64.20 63.1C 66.60 57.40 73.80 58.60
30 Industrials . 63.33 62.10 85.37 83.08 79.13 62.10 110.30 67.67
50 Stocks . 63.32 62.66 76.90 75.06 74.12 61.08 92.05 64.30

BONDS
10 Railroad* . 74.78 74.26 71.38 70.98 76.23 71.01 78.97 66.73
10 Industrials. 82.CO 81.83 83.16 82.92 84.53 80.45 91.45 81.30
5 Utilities . 76.35 75.00 68.20 68.00 73.70 70.13 74.53 67.44

,25 Ponds . 77.70 77.43 75.42 75.19 78.41 75.25 81.71 73.94

463/4 July 2S
19% Jan 7
62 Jan 10
40 Jan 12
39/2 Jan 10
1/2 Feb 8
1% Feb 9

106 May 18
55|/2 Jan 14
937-a Jan 26
39/4 May 2
83 Mar 23
65/2 Jan 6
84 Jan 7
54 Feb 28
51 Feb 15

62/a Jan 31
92/2 Jan 29
91 /a May 5
20% Feb 17
73/a Mar 7
10 Jan 7
14 Jan 20
44% May 2
83 Jan 20
31% Jan 4
91 Mar 7
96 Jan 19

94 Jan 31
12734 May 23
82/4 May 4
39/4 Jan 20
10 May 16
33 Jan 14
43/a May 11
1234 Feb 7
25 Aug 19
35/a May 6
65 May 4
W/2 Mar 23
87/4 Aug 1
8O34 Aug 15
7/2 Jan 4
9 Jan 3

76 Jan 3
44/a Jan 7
23% Apr 30
HO/2 Jan 28
20 Apr 29
13/4 Jan 14
70 Jan 21
4% Jan 29

Jan 27
Jan 11
May 9
Jan 11
Aug 16
Jan 3

62/a May 6
65 May 6
93/4 Jan 11
IO7/2 Jan 16

6 Mar 28

Jan 25

5/4 Jan 11
63 Feb 19
93 May 20
6 Jan 7

1534 May 2
28 Aug 2
19% Apr 19
7/2 Jan 8

53 May 3
64% Feb 17
49% May 13
79 May 13
II9/4 J»n 11
41 Jan 21
43/4 Jan 19
96 Jan 12
32/2 Jan 20
86 Apr 30
65/a May 18
12 Apr 20
9/8 May 9

2074 May 9
31 Jan 12
46% Jan 12
80 June 7
71 Jan 11
70/4 Jan 11
343/a May 18
67/2 May 10
78 May 10
12% Feb 11
27/4 May 11
§0/2 Aug 15
62/2 Jan 19
35% Aug 3
323/4 May 6
63 Jan 29
39/4 May 6
47 Va July 7
123/4 Jan 8
62/4 Feb 10
42/4 May 9
61 Jan 13
12 Jan 6 3%
.1% May 17 77/2

Low
1921.
26/a
12
35
30
18

Vz
1

100
34
83
28%
69/2
29
53
46/2
253/4
29/a
23/2
763/4

115/4
108
11
15%

114
4/4
8

40/a
42
57
27/4
8
18
39%
73/2
11%
66%
37s
4/2
32%
67
22'/2
801/4
61'A
85/4
40%
953,4
HI/2
87

110
57
20/a
7%
23/a
337/8
8

20
24
55?4
93
76/4
75/a
2/4
43/4
18
15%
11/4

1033/a
15
8/«
50%
23/4
10

62/4
30%
47
29
14%

39Vz
41/2
87
93%
3
9/2
6

33
2%

52
81 Va
4

IO/4
14/a
9/«
4/4
41/2
53%
25
68/2
101
41
24/a
58
23
4134
46
9/a
6%

14
22
32
70
60/8
48
22%
66/2
68?4
9
19/2
60/2
36/4
19
22
62
27/4
42
3/4
14
28%
21/4

Dir.
Date, in $.

Jan 3 .
June 20 .
Aug 15 6
June 21 4
July 11 .
June 8 .
Jan 3 .
Feb 15 7
Aug 15 4
June 23 7
June 23 4
July 22 7
Aug 11 .
Aug 16 .
Jan 6 4
June 23 .
Aug 10 .
June 21 .
June 25 7
June 17 12
May 23 7
Aug 18 .
June 23 .
July 15 8
Aug 11 .
Apr 14 .
Feb 2 .
Jan 25 5
Jan 4 6
Aug 16 .
June 10 1
Aug 19 .
Aug 19 7
June 20 6
Aug 20 .
Jan 6 4
Aug 11 .
Aug 19 .
June 23
June 20 7
Aug 17 3
July 13 7
Aug 11 .
June 16 7
June 20 8
Jan 3 9
Jane 21 12
Jan 4 6
Jan 3 12
Mar 21 7
Aug 12 .
June 22 .
Juno 23 .
Jan 3 .
Mar 22
Apr 15 .
Jan 26 4
Jan 6 .
June 20 6
June 20 6
Jan 3 5
Feb 26 .
July 21 .
June 17 .
June 17 .

Adams Express ....

Advance Rumely .. .

do pf .

Air Reduction ....

Ajax Rubber .
Alaska Gold Mines.
Alaska Juneau ....

AU Amer Cable. .

Allied Chem & Dye.
do pf .

Allis Chalmers ....

do pf .

Amer Agr Chem.
do pf .

Amer Bank Note...
Amer Beet Sugar...
Amer Bosch Mag...
Amer Can.
do pf . 1600

Amer Car & Fdy...
do pf .

Amer Chicle .

Amer Cotton Oil...
Amer Express .
Araer Drug Syndl..
Am Hide A Leather

do pf .

Amer Ice .

do pf .

Amer Intern Corp..
Am La-Fra Fire Eng 200
Amer Linseed . 7700
do pf .

Amer Locomotive ..

Amer Malt & Grain.
Amer Radiator .
Amer Safety Razor.
Amer Ship & Com..
Amer Smelting ....

do pf .

Am Steel Foundry..
do pf .

American Sugar
do pf .

Amer Sumatra Tob.
American Tel & Tel
American Tobacco.

do pf .

do B . 2C00 120
American Woolen .. 22400 69
Amer Writ Paper pf 1000 22
Am Zinc & Lead... 300 8

do pf . 200 25
Anaconda. 5200 35
Ann Arbor . 1100 11

Net
Low, Close, chge.
41V2 41/2. 1/2

12%. /8
35 . 4/8
31 -
191/2. 2/2

300
2000
200

2200
600
200
300
600

7400

10900 123/a 120/4 120/2-
100 1091/2 109/2 109/2-
400 12 11 11
200 17/2 17/4
400 115% 115
1100 4% 4%

4000 IO5/2 105'/8 105/2-
7100 120% 117 118%-
200 90% 89! 2 90%-

do pf .

Asso Dry Goods.
do 1st pf.

Associated Oil .
At, Top & San Fe...

do pf .

Atlantic Bir & AU..
Atlantic Fruit .
Atl Gulf & W I S S.

do pf .

Aug 18 2/2 Atlantic Petroleum..
July 19 7 Atlantic Refining pf

Atlas Tnck .

Austin Nichols .
do pf .

Auto Sales Corp_
do pf .

Baldwin Locomotive. .

Baltimore & Ohio.. .

do pf.
Barnet Leather.
Barnsdall B.
Bethlehem Steel.

Aug 11 .
June 13 .
Aug 5 7
June 9 .
Apr 20 3
June 24 7
Mar 11 .
Mar 14 4
Jan 27 .
June 29 .
June 24 5
June 22 5
June 13 7
June 22 8
Aug 30 .
June 13 .
June 7 .
Feb 14 .
Aug 17 .
Aug 17 6
Jan 8 10
June 20 .
June 20
Jan 4 .
Aug 16 .
June 22 .
Jan 4 2
July 28 6
Jon 5 .
Jan 4 7
June 20 10
Jan 21 3
Aug 19 .
Aug 15 .
Mar 10 .
Aug 20 6
June 20 .
Aug 17 .
June 23 .
June 18 .
June 20 .
June 21 .
July 1 7
Apr 15 6
Aug 12 4
Mar 11 .
June21 6
Mar 11 7
Apr 15 .
Mar 30 .

100 107% 107% 107%+ %
2CO 15 15 15 -

do Class B. 24700 49!,
do 7th pf. 300 90
do 8th pf. 800 07!

Booth Fisheries. 900 3?.
Bklyn Rap Transit. . 600 10'/
do ctfs. 200 71/

Brown Shoo. 200 36
Brunswick . 400 27/
Buff, Roch & Pitta... 142 62
Burns Bros. 400 853
Butte Copper & Zinc. 900 41
Butte & Sup Copper. 500 11J
Butterick . 1400 27
Caddo Oil. 5500 10*
Callahan Zinc & L, . 1400 43
Calumet & Arizona.. 200 45!
California Packing... 1500 60¡
California Petroleum 6400 34
.do pf. 400 72
Canadian Pacific_ 6100 114
Can Southern. 20 41
Central Leather. 31600 27¡,

do pf. 6300 60=
Cerro de Pasco. 2C0 251
Chandler Motors. 31100 46

7/2+ 1%

3%

2V

Chesapeake & Ohio.. 1400
Chic & Alton pf. 100
Chic Great Western.. 600
do pf. 500

Chic, Mil & St Paul. 4500
do pf. 5700

Chic, St P, M & O pf 200
Chic & Northwestern 4800
Chic Pneumatic Tool 200
Chic R I & Pac_ 14600
do 6% pf. 200
do 7% pf. 200

Chile Copper . 2400
Chino Con Copper.. 300

Aug 15 3/2 Cleve & Pitts. 1200
June 25 . Cluett Peabody _ 200
Feb 24 . Coca-Cola . 7400
July 29 . Col Fuel & Iron... 600
June 20 6 Col Gas & Electric. 2600
Jan 8 . Col & Southern.... 500
Jan'25 4 do 2d pf. 100
Aug 16. Columbia Grapho. 15701
Aug 19 . do pf . 600
June 21 4 Com Tab Record_ 40"i
June 24 . Consol Cigars . 200
Auk 20 . Consul Distributors.. 510'
Jan 5 7 Consol Gas. 800 343.1 843;i.

2173
66
98
5

761-'s
05
44%
07 V¡
26
67%
33%
44
^H
03%
2%
43-4
«1%
4%
2534
9%

09 '. 4
15%
223/4
15%
82 Ka
90
29%
90
100
62
1934
201/2
5-T4
78%
1171/2
621-2

1383/4
161/4
72
70%
82
441/a
85
25
16%
79%
32%
25"a
11/a
48%
60%
25%
61
86
16%
98
7'/a
37%

Date.
Jan 6
Jan 3
Jan 6
Jan 7
Mar 25
Jan 17
May 2
Jan 11
Feb 14
Feb 16
Feb 28
May 26
May 16
May 11
Jan 28
Jan £8
Apr 21
Jan 5

May
Jan
May
Mbv
May
Jan
Apr

6
19
2
9
9
12
29

Apr 27
Jan 28
Jan 14
Jan 27
Ang 16
May 5
Jan 17
Jan 13
May 6
May 6
Jan 21
May 11
Jan 11
Apr 19
Jan 13
Jon 24
Jan 11
Jan 7
Jan 26
Mar 23
Jan 25
Mar 4
May 3
May 10
May 6
Feb 4
Apr 25
May 13
May 6
May 6
Aug 2
Jan 7
May 18
Jan 25
Jan
Jan
Jan
Feb
May
Jan
Apr 25
May 17
Jan 20
Jan 11
Jan 11
May 2
Jan 24
Jan 7
Mar 17
Aug 15
May 6
Mar 30
Jan 19
May 5
June 8
Jan 25
May 9
May 11
May 2
Jan 11
Jan 25
May 17
Apr 30
Jan 5
Mar
Jnn
July
Jan
Feb
June
Feb 14
Jan 25
May 19
May 10
Apr 29
Apr 18
Jan 13
Apr 26
Apr 25
Jan 4
May
Feb
Jan
Jan
May
May
Jan
May
Jan
Jan
Apr 25
Jan 28
Feb 11
Feb 15
Mar 9
May 7
Feb 7
May 11
Feb 17
Fob 19
Jan 11
May 10
May 19
Jan 12

9
2

31
10
18
9

11
2
11
4

Low
1921.
14%
34%
85
%

59
96
23%
51
6%
18%
12
23
176
90
%

1
10'/a
2%
16
4
52
11%
16!/a
11 Vz
44%
7434
211/4
75
95
60
83/4
11%
1
40%
79
53 (.'a
109%
9%

62
61
69
26%
62%
15
Wz
60
25%
18'4
m

25
50 '/a
13
49!, 2
44
10' 2

851/2
2
29%
We
9
6%
36%
68; 4
28
66%
56%
41
67%
We

391/4
121/4
5'/a
2%
4
8%

18! 2
45'-a
68
34
70
70!4
35
16
8%
32
19
40
17!/,
47%
10
8

97
55! 2
10
46%
30
36' a
12%
29
8
65%
87%
15%
10
22
9

5474
2
3
16
33/2
44
14%
1S ...

13%
102
106

1
38%
89
673/4
3'. 2
9
46
47%
64! a
39
20%

Dir.
in $.Date.

July 9 .
Aug 16 7
Aug 13 3
July 18 .
June 21 5
June 15 7
Aug 20 21/
July 15 4
July 11 .
Aus 19 .
Aug 17 .
Mar 23 4
June 20 10
Apr 14 9
June 30 .
May 1 .
Jan 3 1
June 24 .
June 24 .
July 18
Jan 7 5
Mar 12 .
June 21 .
Apr 14 .
July 21 8
July 22 8
July 30 4
June 28 10
June 29 7
Aug 19 6
Aug 3 .
Aug 19 .
June 6 .
Jan 3
Aug 16
July 15
Aug 19
June 20
June 10
June 24
Aug 20
June 24 -

June 23
Aug 16 .

Jan 6 -

June 14
June 24
Mar 11
Aug 11
June 25
June 20 4
June 21 .
Mar 4 .
Aug 16 .
June 21 1
Mar 12 7
June 29
Mar 12 .
June Ï3 .
June 13 .
Aug 17 .
Aug 13 .
Aug 17 6
July 8 .
July 1 7
Aug 6 7
Aug 17 .
Aug 11 6
Aug 11 .
Aug 17 6
Aug 19 .
Aug 5 .
Aug 16 .
Jan 6 .

Consol Textile ....

Continental Can ...

do pf .

Continental Candy.

Sales.
600

5700
100
1700

Net
High. I/ow. Close, ehre.
151/4 14% 14%+ %
40
85

66!-;Corn Products .16100
do pf . 600 102

Cosden & Co.39600 26%
Crucible Steel .23300 54%
Cuba Cane Sugar... 18700 93/4
do pf . 11400 24%

Cuban-Amer Sugar.. 6900 14%
Davidson Chemical.. 200 34

34%
85
%

64%

Del Lack & West. 100 192

H_
85 .10
%- Ve

65 . 1%
101% 102 + Vz
23% 23%. 3
51% 53 . 1%
7% 8%. 1%
18% 191/z. 4%
12% 12Î/8. 1'/4
31% 31%. 2%
192 192 . S

Del & Hudson. 100 100% 100% 100%+
Den & Rio Grande. 300 % % %.
do pf . 700 1% 1% 1%-

Dome Mines. 200 16% 16 16%+
Dul So Shore & Atl. 100 2% 2% 2%.
Elk Horn Coal. 200 1734 17 17 .

Emerson-Brant _ 100 4 4 4 .
Endicott-Johnson ... 4100 58% 57% 68 .
Erie . 1600 13% 12% 13%.

do 1st pf. 900 19% 18% 19 .
do 2d pf. 100 13% 13% 13%+

Fom Playera-Lasky.. 23600 53% 48 53%+
do pf . 200 79 76 79 .

Fed Min & Smt pf.. 600 22 21% 21%.
Fisher Body .

do pf .

do of O pf.
Fisk Rubber Tire.
Freeport-Texas . .

Gaston-Williams ..

General Asphalt .

do pf.
General Cigar ...

General Electric .

General Motors ..

do pf ..

700 100
100 62

do 6% deb.
do 7% deb.

Goodrich B P.
do pf .

Granby Mining ....

Gray & Davis.
(it Northern pf. ...

Gt North Ore sub. ..

Greene Cananea Cop
Gulf Mob & Nor_
Gulf States Steel...

Haskell & Bar Car. ..

Hendce Mfg.
Homestake Mining...
Houston Oil.
Hupp Motors. 2200

9%.
65%+ %

68700 114% 109% 111%. 3%
31600 10%

100 65%
500 63

2400 71
2700 31%
600 73%
600 15%
200 10

11200 74%
200 28%
200 20%
200 7%
200 31

1100 58%
300 14
200 67%
4700 47%

Illinois Central.,
.60 Indiahoma Refining.,

Inspiration Copper. . .

lntb Con Corp.
do pf.

Inter Agriculture....
do pf.

Inter Harvester..
Inter Motors.

do 1st pf.
do 2d pf.

Jan 4 .
Feb 3 .
Jan 5 4
Mar 1 8
June 7 4
May 31 6
June 7 8
Mar 11 .
Mar 11 .
Jan 3 .
June 23 .
Mar 21 .
Jan 3 .
Jan 14
June21
June 7
Aug 12
Apr 14
Jan 3
Jan
Jan

500
1400
1200
1400
600
300
300

34500
500
200

_I 300
Inter Paper. 10200

do pf stp. 100
Inter Mer Marine_ 1500

do pf. 6000
Inter Nickel. 12800
Invincible Oil. 5200
Island Oil. 9400
Jewell Tea..,. 7900

do pf. 1900
Kansas City Southern 5100

do pf. 1900
Kayser, J. 200
Kelly-Springfield _ 9900

do pf. 100
do S°. pf. 200

Kelsey Wheel. 200
Ker.necott Copper_ 3100
Keystone Tire. 2200
Lackawanna Steel.. 1200
Lake Erie & W pf.. 200
Laclrde Gas. 200
Lee Rubber & Tire.¦_3% Lehigh Valley . 2100

1
7
¦

4 .
3 7

5400
3000

Loews Co Inc.
Loft Candy .
Louis & Nashville...
Mackay Cos .
Mallinson & Co. . ..

do pf .

Manati Sugar .
Manhattan Elev ...

Marland Oil .
Market St Rwy pr pf
Maxwell Motor B. .

May Dept Stores...
12 Mexican Petrol
2 Miami Cons Copper.
1.60 Middle States Oil...
. Midvale Steel .
. Minn & St Louis...
2 M St P & S S M 11.
. Mo Kans & Texas.

do pf .

Missouri Pacifie ....

do pf .

Montana Power ....

Montcomery Ward..
Mullins Body .
Nat Acme .

Nat Biscuit .
do pf .

Nat Cond & Cable.
Nat Enam & Stamp,

do pf .

Nat Lead . 2500
Nat RR of Mei 2 pf 400
Nevada Con Copper. 2100

6 New Or Tex & Mex. 200
5 N V Airbrake. 1600
5 N Y Central. 2000
5 NY Ch & St Louis. 100
2% N V Dock. 800

a June 18 N Y N H & Hart.. 3400

Aug 13 .
June 14 7
Aug 16 .
Aug 15 .
June 25 .
Jan 4 8
July 6
Jan 3
July 20
June 22 .
Mar 11 .
July 11 2
Jan £8 .
July 13 .
Mar 11 .
Mar 11 .
June 23 3
Feb 3 .
July 18 .
June 23 .
Jan 4
Jan 6
Apr 13
Aug 20
June 11
July 28
July 28 .¦

M..,r 31 .
June 21
Aug 17
June 21
June 20
Jan 23

600 *25% »24% «25 .

51 51%.
11% 11%+

_|8 8%+
500 10934 108% 1C9%.
100 65 65 65 +
200 12 11 11 .

200 5434 54% 64%.
600 31 30 30 -
300 45% 45 45 -

2400 13% 12% 13 .

200 30 29 29 .

100 10 10 10 -

.188000
900

1C500
3300
2400
100
200
900

220O
3500
1000
2900
200
1400

2400
100

(Continued on pana fourteen)

Price Trend of the New York. Stock Market

. lui, 1,1 IThe graph «hows the weekly fluctuations m the averagi» prie«' of twenty railroad storks in one line and thirty industrial«lock« in the other ain ce September 1, 1919

KlDDER, PEABODY & CO.
18 Broad St. 115 Devonshire St
45 East 42nd St. 216 Berkeley St,

NEW YORK BOSTON

Government Bonds
Investment Securities
Foreign Exchange
Letters of Credit
investment Circular

on Request

Correspondents of

BARING BROTHERS & CO., Lti
LONDON

Remitting Money
Abroad

Branches Affiliations
ENGLAND BRAZIL
FRANCE COLOMBIA
S^jN .... ECUADOR

GUATEMALAARGENTINA
PHI! F
PERU SAN SALVADOR
URUGUAY VENEZUELA
MEXICO NICARAGUA

Correspondents in Belgium, Holland
Italy, Switzerland, Germany, etc.

Telephone Whitehall 700

Anglo-South American"BAN&,LïMÏTEr>
New York Agency, 49 Broadway

City of
Oneida, N. Y.

Registered 6% Bonds
Due 1922 to 1931, inc.

Legal investment for Sav¬
ings Banks and Trust
Funds in New York State

Tax free in New York State

Exempt from
Federal Income Taxes

Prices to Yield
5.85% to 5.35%

prince &Wi)ítüy
Established 187K.

Members Nev> York Stock Fx hange
52 Broadway Tel. Broad 6323

INVEST «N

Danish Government
3%% Loan of 1909
Interest payable in Stei ng
Ask for Circular E-101

HUTH & CO.
80 Fin" Street. New Vori».

Telephone John 6214.

National Bank of
Commerce Stock
CLINTON GILBERT

2 Wall Street, N. Y. Te!. 4848 Rector

Park>{Jn!on
FOREIGN BAKXÏNG CORPORATION

56 Wall Street, New York
BRANCHES AT

Shanghai Yokohama Tokio
San Franrlnct Seattle Pari»

Week']) -Market Letter on Requeii
Carpender,

Caffry & Co.
Mr~nher* Xrw York Stock Frrhnno/)

74 Broadway . 520 Fit'tk Are.
SlARGlNAL ACCOUNTS !'¦ I

Equipment Bowl.«
Name. Kate. Maturity fv 1 Art-

At] Coast T.in< 6 Va 1922-'27 ' :
Half A Ohio.. 41-»
Botton & A. .. 4V4 <1
Uuftalo K A P 4:n-S 1321-'

lo.B :..'-:? 7 ?i 6.6»
Canadian Nat.. 7

an Nor. 4V4-6-« l9ïl-'29
Canadian I'ac. 6 ! 21 32
do . 4'4 1922- 3 7

r C C A .-'t !-.. r. ' »Jdo . 6
Chea A Ohio.. 6 H
Ci R I & P- 4V4-5 7
Chic A N W.. 4'i
do . ¦'¦¦:

C St LA Nf ). i
Iv 1 A Huflaon. < a 1923
Erie . -.'j-5 I- 21 '27 * 16 ..

do .6 1923-'2! S.OO " -»
111 Central_ 4'i l921-*27 7.00 *¦*'
do . »Va 19
do .: I9Î5-' 15 ! .'

Kan City Eo.. 5 1921-'34 7 *-s
I.ouia A Nu.-h h : ; ¦. .¦-.'
do . u', 19ï3-'36 fi.75 6.2»

M ti P A ¿>S M 4V4-6 1921 26 1.00 «¦».
do.6', 1924 7.00 « <Jdo .7 l": 2-'30 7.00 «.«.

Mich Central.. S l»22-'30 6.76 g-3»N V i" Linea.. 4 H l922-'28 7.00 J-«do K II. 7 I22-"S6 7.00 ».»*
N Y Cent U R 4'» 1922- 31 I
N V C A St I. «V4 18 l-*3í T00
do .6 1931 6.75 6.4»

N V N H A H 1VJ-5-« 1931.-Í3 6.36 f-J»Norfolk A W. 4', 1921-34 7.00 1.3»
Nor Pacific... 7 1922-'30 6 S¡> 6»;Penneylvanla.. 4-4V4 lOÍÍ-'JS 7.03 f.«ruta a i. Erle s'i I931-'S< 7 oo « «
lteadin* Co... *v» 1923-'37 7.00 «..>.
Seaboard ..'... 4^-5-6 1921-'3T 8.25 J'laSouthern Pao. 4 W 193»-'3« 7.00 ».«
do . 7 1922-'S6 8.76 J.«Southern Ity. 4 ..» | l"::: 6 7 35 »»»

Union Pac_ 7 1924-35 6.6» *.*.


